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By  S.  Panaretoff,  Minister  of  Bulgaria  to  the  Unitetl  States.o 

In  talking  of  the  development  and  progress  of  Bulgaria,  it  should 
be  borne  in  mind  that  it  is  the  youngest  State  in  Europe.  Its  political 
existence  as  a  State  dates  practically  from  1879,  when  it  was  consti- 
tuted as  a  semi-independent  principality  under  the  suzerainty  of 
Turkey.  It  remained  as  such  up  to  1908,  when  it  proclaimed  itself 
an  independent  kingdom. 

At  the  time  Bulgaria  was  launched  as  a  principality  its  resources, 
both  in  men  conversant  Avitli  the  administration  of  a  State  and  its 
material  assets,  were  very  limited.  Agriculture,  the  principal  occu- 
pation of  the  people,  was  carried  on  in  the  most  primitive  way; 
commerce  was  mostly  local  or  internal.  No  banking  establishments, 
no  savings  banks,  no  industrial  enterprises,  hardly  any  railways,  no 
harbors — nothing  which  really  makes  for  the  prosperity  and  uplift 
of  a  country  existed. 

Railway  Mileage — Principal  Ports. 

Up  to  1888  there  were  in  the  whole  of  Bulgaria,  with  an  area  of 
36,765  square  miles,  only  three  railway  lines  in  operation,  covering 
236  miles  in  all.  Now  the  railway  mileage  is  1,486,  while  lines  in 
process  of  construction  or  which  have  been  already  surve3^ed  and 
are  to  be  built  will  cover  1,048  miles,  making  in  all  2,534  miles  of 
railways. 

The  tAvo  chief  Bulgarian  ports  on  the  Black  Sea  are  Varna  and 
Burgas,  and  both  of  them  35  years  ago  were  open  roadsteads,  unsafe 
and  unfit  for  shipping;  now  they  are  well-built  harbors  provided 
with  all  the  necessary  accommodations  for  loading  and  unloading 
vessels.  The  improvement  of  the  two  ports  has  had  for  a  conse- 
quence the  increase  of  their  imports  and  exports,  as,  for  example, 
Burgas,  which  in  1903  had  imports  and  exports  of  50,000  tons ;  in  1911 
they  had  risen  to  389,256  tons.  For  the  same  years  Varna'?  imports 
and  exports  were  217,000  and  467,000  tons,  respectivel3^ 
Industrial  Development. 

In  regard  to  industrial  development,  Bulgaria,  which  at  the  time 
of  its  political  emancipation  had  only  about  10  industrial  establish- 
ments, now  has  371.  Among  these  are  5  sugar  factories,  se\eral  cloth 
factories,  chemical,  textile,  paper,  metallic  factories,  etc.  The  mining 
industry  has  steadily  developed,  as  is  shown  by  the  fact  that  from 

"  Taken  from  an  address  delivered  at  a  recent  convention  of  the  American  Manufac- 
turers' Export  Association. 
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ISl'J  to  r.'ll,  2.2'21  pcMiiiits  for  mine  prospect i up:  had  been  pfninted 
by  the  Government.  Coal  mines  ha\e  been  discoNered  and  are  beinfj 
vorked,  one  of  (hem  eak'ulated  to  contain  .")0,()0( ).()()()  tons  of  coal,  and 
which  diirin/::  the  lirst  11  months  of  11)11  yielded  an  output  of  VAi).2'2(\ 
tons  of  coal  valued  at  $.s;]0,r){)5. 

In  order  to  encoura,ii:e  local  industry  the  national  assembly  enacted 
a  law  five  3'ears  airo  jj^ranting  o;eneral  and  special  privileffcs  to  vari- 
ous enterprises,  such  as  canned  meats,  lumber  manufactures,  metidlic 
industries,  electric  installations,  etc.  Accordin<2;  to  this  law  all  the 
machinery,  buildinij:.  and  raAV  materials  necessary  for  the  enterjn-ise 
are  exempt  from  duty.  A  free  i^rant  of  land  upon  which  to  erect 
the  factory  and  its  ai)pui'tenances  and  a  rebate  on  the  railways  for 
ti'ansportation  are  allowed.  Special  privileires  include  the  (ixemj^tion 
from  patent  or  ])rofessional  tax,  from  building  or  property  tax, 
shares  are  not  subject  to  stamp  duty,  free  use  of  State  quarries  or 
domains  for  building  purposes,  etc.  All  State,  district,  and  county 
dei)artments  are  obliged  to  supply  themselves  with  tlie  products  they 
may  respectively  need  of  these  industrial  establishments,  even  if 
they  are  5  per  cent  dearer  than  similar  foreign  products. 

Agriculture  the  Principal  Occupation. 

Agriculture  which,  as  stated,  is  the  chief  occupation  of  the  people 
of  Bulgaria  and  35  years  ago  was  carried  on  in  a  very  primitive  man- 
ner, has  also  received  a  great  impetus  since  then.  The  whole  area  of 
the  country  is  estimated  to  be  24,000,000  acres,  of  which  9,000,000  are 
arable  fields.  The  old  wooden  ploughs,  that  could  just  scratch  the 
sui'face  of  the  ground,  have  been  replaced  by  raodei'n  implements; 
the  tedious  and  slow  process  by  manual  labor  of  reaping,  thrashing, 
and  winnowing  have  been  superseded  by  the  more  expeditious  and 
efficient  machines.  The  following  statistics  of  the  rapid  increase  ol: 
agricultural  im])lements  in  one  of  the  districts  of  l^idgaria  show  how 
ready  the  Bulgarian  farmer  is  to  adoj^t  new  methods  of  land  cultiva- 
tion. In  1011  there  were  in  this  district  '2,431  fore-wheel  i)loughs,  in 
1914  there  were  5,899;  in  1911,  reaping  machines,  00;  in  1914,  220;  in 
1911,  winnowing  machines,  5,999;  in  1914,  8,443;  in  1911,  thrashing 
machines,  158;  in  1914,  049.  I  need  not  dw^ell  upon  the  cultivation  of 
tobacco,  the  production  of  silk  or  cocoons  (1.470  tons  in  1911),  apicul- 
ture, or  raising  of  bees.  The  latter  especially  has  greatly  advanced 
as  is  shown  by  the  fact  that  the  149  dividing  hives  existing  in  1893 
increased  to  25,903  in  1910. 

Increase  in  Foreign  Trade. 

The  same  steady  and  wonderful  dvelopment  and  advance  is  notice- 
able in  the  connuercc  of  Bulgaria.  Jn  1887  the  foreign  connnei-ce 
of  Bidgaria  showed  imports  of  $12,948,290  and  exports  of  $9,149,44!). 
In  1911  impoi-ts  stood  at  almost  $40,000,000,  and  exports  at  almost 
$37,000,000.  According  to  most  i-ecent  statistics  to  hand  for  last  year 
(1914),  the  imports  from  January  1  to  the  end  of  April  were  valuerl 
at  $20,847,413,  and  exports  at  $ir),174,480.  This  shows  a  marked  in- 
crease over  imports  and  exports  during  the  same  period  in  1!)13,  and 
it  is  calculated  that  had  the  year  1914  been  a  normal  one  the  com- 
merce of  Bulgaria  would  have  doubled;  while  the  statistics  for  1887 
and  1911  show  that  within  a  period  of  25  years  imports  were  trebled 
and  exports  quadrupled. 
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Trade  With  TTnited  States. 

There  has  been  considerable  fickleness  in  the  trade  between  the 
United  States  and  Bulgaria.  In  1886  there  were  imports  from  the 
United  States  to  Bulgaria  valued  at  $105,600  and  no  exports.  Im- 
ports in  1911  were  $338,905  and  exports  $233,303.  Of  the  articles 
imported  from  the  United  States  oil  or  petroleum  in  1905  is  put 
down  at  $170,025  and  in  1907  it  had  fallen  to  $76 ;  sewing,  knitting, 
and  embroidering  machines  in  1905  were  valued  at  $57,156  and  in 
1909  at  $94.  Shoe  nails,  horseshoe  nails,  and  screws,  which  in  1899 
were  valued  at  60  cents,  rose  to  $5,793  in  1905  to  fall  to  $1  in  1909. 
The  most  hopeful  item,  comparatively  speaking,  of  United  States 
imports  to  Bulgaria  is  that  of  agricultural  implements,  increasing 
in  value  from  $683  in  1891  to  $194,902  in  1911.  Of  the  exports  from 
Bulgaria  to  the  United  States,  the  chief  item  is  attar  of  roses,  which 
in  1911  was  exported  to  the  value  of  $161,102;  then  follow  goatskins, 
raw  lambskins,  etc. 

[According  to  United  States  customs  statistics,  the  value  of  the 
exports  from  the  United  States  to  Bulgaria  during  the  fiscal  year 
ended  June  30,  1914,  was  $326,734,  compared  with  $103,719  for  the 
preceding  year.  As  shown  in  the  table  below,  there  was  a  general 
advance  in  the  exports: 


Articles. 


1913 


Quantity.      Value. 


1914 


Quantity.      Value, 


Agricultural  implements  and  parts  of: 

Mowers  and  reapers 

Planters  and  seeders 

Plov\'s  and  cultivators 

Thrashers 

All  other 

Automobiles: 

Commercial number. 

Passenger do.. . 

Cotton  cloth yards. 

Glucose pounds. 

India-rubber  shoes pairs . 

Stationary  gasoline  engines number. 

Traction  gasoline  engines do. . . 

Pipes  and  fittings TDOunds. 

Tools  . 


2 

17 

31,2.55 

300,201 

14,550 

26 

1 

11,798  I 


Metal  working  machinery 

Mining  machinery 

Pumps  and  pumping  machinery 

Sewuig  machinery 

Typewriting  machines 

Barbed  v/ire pounds . 

Glazed  kid square  feet. 

i^eather  boots  and  shoes  for  men pairs. 

Pianos number . 

Lubricating  oil gallons . 

Cottonseed  oil pounds. 

Wood,  manufactures  of: 

Furnit  ure 

Another 

All  other  articles 


22,000 

15,  laci 

445 

5 

65,098 

123,631 


Total . 


$15,148 

6,240 

1,816 

3,i?03 

438 

1,528 

11, 457 

1,834 

8,034 

8,757 

2,481 

6,650 

295 

839 

13 


J31,055 


3, 510 
73, 924 
27,974 


43 


21,679 


474, 882 


12,214 


55 

8 

378,500 


299 


979 
441 
3,280 
1,291 
1,000 
9. 790 
8,065 

259 

531 

8,391 


134.858 
25, 319 
£57 
23 
139. 329 
361,461 


6,599 
9,433 
7,067 
2,300 
8,173 
6,929 
3,602 
5,164 
4,710 
4,125 
5,859 
1,644 
3,190 
18.644 
27, 418 

4,854 
13,248 
22,807 


103, 719 


326, 734 


The  value  of  the  exports  to  the  United  States  from  Bulgaria  dur- 
ing the  3'ear  ended  June  30,  1914,  according  to  invoices  certified  at 
the  consulate  general  at  Sofia,  was  $161,975,  made  up  as  follows: 
Attar  of  roses,  $95,647;  carpets,  $24,123;  dry  goatskins,  $23,873; 
tobacco  in  leaves,  $12,019;  old  rubber  shoes,  $4,690;  furniture,  $1,400; 
horsehair,  $138;  and  books,  $85.] 
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Trade  Opportunities. 

Now.  what  are  tlie  American  (nido  opportunities  in  Bnlparia? 
Basinir  the  conehisions  upon  the  i)ro^n('.ss  hithei-to  made  by  Bulpiria 
and  upon  inlVjiniation  supplied  by  people  of  wide  and  varied  eom- 
niercial  and  tinaneial  experience.  I  do  not  hesitate  to  draw  the  atten- 
tion of  American  business  men  to  Bulfj^aria  as  a  promising  and  re- 
mimerative  field  for  American  commercial  and  financial  activities  in 
the  future.  It  is  a  small  country,  Avith  an  area  of  43,020  square  miles 
(includin":  the  recently  acquired  territory),  and  a  population  of  over 
5,000.000,  but  it  is  a  ^rowinof  country,  animated  by  the  desire  to  de- 
velo])  its  resources  anil  expand  its  activities  in  the  direction  of  steady, 
diligent,  and  peaceful  prope^ss.  Althou^rh  the  country  in  1012-13 
had  to  «2:o  through  a  war  of  10  months,  that  must  have  been  a  severe 
strain  on  its  nuUerial  resources,  the  economical  stren^jth  of  the  nation 
is  almost  unbroken.  A  foreigner  connected  with  one  of  the  princijjal 
banks  in  KSofia,  the  capital  of  Bulgaria,  in  speaking  of  the  existing 
coinmercial  and  financial  conditions  of  the  country  after  the  waT, 
said: 

It  is  well  known  that  the  Ruljiarian  niorchnnt  distinjruishes  liiinsolf  advan- 
tageously from  his  coUeague.s  of  tht?  nciglihoiin^'  nations,  and  liis  dosire  to  uplift 
his  country  is  often  stronsor  than  that  for  i)orsonal  gain.  But  the  fact  that 
after  a  sliort  space  of  six  weeks  since  the  demobilization,  j)ayments  of  deferred 
debts,  and  large  debts  wliich  liave  accunuilated  in  tlie  meantime,  are  being 
made,  and  this  in  the  face  of  the  same  general  eondition  in  the  I'.aikans,  must 
be  considered  a  record  for  the  Bulgarian  merchant.  ludefatigably  he  starts 
in,  pays  promptly,  and  often  adds  a  large  percentage  to  the  amounts' in  arrears. 

In  the  development  of  various  industries,  mining  operations,  and 
railway  extension  a  great  deal  more  could  l)e  done  if  the  necessary 
capital  were  forthcoming.  Bulgaria  docs  not  boast  of  great  capital- 
ists, and  in  order  to  draw  foreign  capital  its  (Government  is  always 
]-eady  to  grant  concessions  for  various  enterprises  on  ju.=t  and  rea- 
sonable tei-ms.  Becently,  in  granting  a  concession  for  u  railway  line 
to  the  iEgean  Sea  and  the  construction  of  harbors  there,  it  guaranteed 
10  per  cent  profit  on  the  capital.  Agricultural  im])lements.  machin- 
ery of  various  kinds,  wood  and  its  by-products,  boots  and  shoes,  and 
many  other  kinds  of  goods  can  find  in  Bulgaria  a  good  nutrket. 

To  ascertain  precisely  what  is  needed  and  in  what  ]>roportion  must 
be  a  matter  of  special  .study  and  investigation  on  the  spot.  To  obtain 
the  necessary  information  .special  agents  or  ivpre.sentativcs  .should  be 
sent  to  see  the  need  and  conditions  existing  in  the  coui>try.  They 
mu.st  also  acfpiaint  the  peojile  with  the  prodijcts  of  the  United  States, 
.show  them  the  advantages  over  similar  ]->roducts  of  other  countries, 
and  I  do  not  hesitate  to  voice  the  opinion  expressed  at  the  Fifth 
Annual  Conventicm  of  the  American  Manufacturers'  Export  Asso- 
ciation last  October  that  "when  it  comes  to  real  salesmanship  the 
art  of  dealing  jiersonally  with  the  buyer,  a  first-class  American  sales- 
man, trained  as  he  is  trained  in  the"  be^t  establishments,  is  the  best 
salesman  in  the  world." 

Need  of  Banking  and  Shipping  Facilities  With  United  States. 

I  think  it  is  generally  conceded  that  the  develo]unent  of  commerce 
follows  the  establi.^hment  of  banks,  which  are  to  facilitate  fimmcial 
transactions  and  act  as  pioneeis  in  oj^eniug  up  new  fields  for  the 
investment  of  cai)ital.  The  absence  of  an  American  bank  in  Bulgaria 
and  of  direct  banking  connections  between  the  two  countries  is  a 
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great  drawback  to  the  expansion  of  Americano-Bulgarian  commerce. 
An  American  bank  in  Bulgaria  will  certainly  obviate  many  of  the 
difficulties  which  hamper  commerce  between  the  United  States  and 
Bulgaria,  and  will  prove  a  profitable  as  well  as  a  useful  institution 
in  many  other  ways. 

Considering  the  great  distance  that  separates  Bulgaria  from  the 
United  States  it  is  essential  for  the  regular  and  progressive  develop- 
ment of  commercial  relations  between  the  two  countries  to  have  easy 
and  rapid  communications.  To  further  this  end  it  is  of  prime  im- 
portance to  establish  a  regular  steamer  service  between  the  Bulgarian 
port  of  Dedeagatch,  on  the  iEgean  Sea,  and  New  York,  and  occa- 
sional services  might  be  maintained  even  to  the  two  Bulgarian  ports, 
Burgas  and  Varna,  on  the  Black  Sea. 
Granting  of  Credits. 

In  the  last  place,  I  would  recommend  that  in  the  beginning,  at  any 
rate,  a  fair  and  reasonable  amount  of  credit  should  be  given  to  solid 
and  well-tried  Bulgarian  commercial  firms  against  proper  guaran- 
ties. I  have  already  quoted  the  opinion  of  a  foreign  banker  concern- 
ing the  honesty  and  good  faith  of  the  Bulgarian  merchant.  I  am 
sure  that  this  opinion  will  be  indorsed  by  everyone  who  has  had  com- 
mercial dealings  with  Bulgaria.  It  is  this  custom  or  method  of  giv- 
ing discreetly  credit  to  merchants  who  do  not  possess  large  capital  at 
their  command,  but  are  good  enough  and  honest  enough  to  stand  by 
their  obligations,  that  has  helped  German  and  other  firms  to  get  hold 
of  the  Bulgarian  market.  The  policy  of  "  cash  down  "  may  be  sound 
and  safe,  but  you  have  to  adapt  your  methods  to  the  customs  and 
conditions  of  the  people  you  are  dealing  with,  until  you  gradually 
educate  them  and  bring  them  up  to  the  level  of  your  thinking  and 
methods  of  doing  business. 

Possibilities  of  the  Country. 

It  has  not  taken  me  long  to  find  out  the  zealous  desire  there  is  in 
this  great  country  for  developing  and  expanding  its  foreign  com- 
merce. A  country  of  such  magnitude  of  territory,  brilliant  achieve- 
ments in  the  past  in  the  realm  of  commercial  and  other  enterprises, 
almost  inexhaustible  resources  and  vast  possibilities,  can  with  right 
count  upon  a  brighter  and  wider  outlook  for  its  future  activities.  I 
have  tried  to  bring  to  your  notice  in  a  succinct  and  cursory  manner 
the  possibilities  and  opportunities  American  trade,  industr}?^,  and 
finance  may  find  in  a  country,  which  in  spite  of  all  the  progress  it 
has  made  till  now,  is  capable  of  further  and  greater  development 
and  offer  a  field  for  profitable  investments.  There  are  in  Bulgaria 
still  large  tracts  of  territory  that  need  to  be  made  productive  or  more 
fertile  hy  irrigation  or  other  means;  mines  that  could  be  made  more 
remunerative  by  adequate  capital  and  better  knowledge  of  working 
them;  railways  and  factories  that  ought  to  be  built.  The  establish- 
ment of  American  chambers  of  commerce  in  the  east,  one  of  which 
will  be  organized  in  Sofia,  will,  no  doubt,  do  a  great  deal  to  advance 
the  interests  of  American  commerce  and  industry;  but  that  is  not 
enough.  American  manufacturers  and  commercial  men  should  do 
their  part  by  directly  coming  into  contact  with  the  people  and  getting 
through  investigation  the  knowledge  they  need. 
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[F'lio  of  Rnlpirl.t,  n  Journal  of  Sofla.] 
Economic  Condition  of  Bulgaria. 

Diiriiiir  t.ho  year  1!M4  a  iiimiber  of  now  bankinp:  rstablishments 
have  been  started.  Aiiionf:  them  we  niav  mention  the  Bulgarian  Dis- 
count Bank  of  Sofia,  with  a  capital  of  $40(),()0();  the  Bank  of  Burgas, 
with  a  capital  of  $"J()().0()0.  Two  insurance  societies  have  been 
formetl.  one  of  them  with  a  capital  of  $-2()0,00{)  and  the  other  with  a 
capital  of  }i^400,000.  Almost  all  the  other  banking  establishments 
have  increased  their  capitals  d  iring  the  year  by  issuing  new  stocks. 
The  Commercial  Bank  of  Bulgaria,  the  loan  bank  "  Girdap,"  and 
the  Industrial  and  Commercial  Bank  of  l*lovdiv  have  increased  their 
capital  liv  $400,000  each.  The  (xeneral  Bank  has  raised  its  capital 
from  $1,000,000  to  $;3.000,000  and  the  Balkanic  Bank  from  $1,200,000 
to  $2,000,000.  The  Bank  "Ncpredak*'  (Progress)  of  Plevna  has 
issued  new  shares  for  the  amount  of  $200,000.  The  Discount  Bank 
of  Kustchuk  and  the  Bank  "  Progress  "  of  Varna  have  increased  their 
capitals  by  $80,000  and  $50,000, Respectively. 

The  industrial  development  of  the  country,  slacked  by  the  Balkan 
war,  resumed  its  normal  course  during  1014.  The  new  sugar  fac- 
tories of  the  Rustchuk  and  Burgas  have  increased  their  output.  In- 
dustrial activit}'  has  been  especially  marked  by  the  creation  of  new 
industrial  companies  and  by  the  increase  of  the  capital  of  those  al- 
ready existing.  Among  the  former  may  be  mentioned  a  company  for 
the  production  of  earthenware  (vases,  pitchers,  etc.),  another  for 
tiles  and  bricks,  a  third  for  the  production  of  carbonic  acid,  with 
capitals  varying  from  $40,000  to  $00,000;  while  two  building  societies 
have  increased  their  capital  by  the  issue  of  new  shares  for  $100,000 
and  $00,000,  respectively. 

[Vycstnik  Flnansov,  Petrograd,  Mar.  28.] 

Bulgarian  Finances  for  Past  Year. 

The  Bulgarian  Mini-stry  of  Finance  ])ubli,shed  a  detailed  report  on 
the  condition  of  the  Treasury  on  December  31,  1914,  from  which  it 
appears  that  the  actual  receipts  of  the  Treasury  for  1014  were  $10,- 
018,000  below  the  budget  estimate  of  revenue.  Xearl}  all  the  sources 
of  revenue  jiroduced  less  than  the  estimated  amount,  as  may  be  seen 
from  the  following  table: 


Sourc-es  of  revenue. 

Budget 
estimates. 

Actual 
receipts. 

Sources  of  revenue. 

Budfret 
cslimaies. 

Actual 
receipts. 

Direct  taxes 

$10,603,000 

18,908,000 

1,4W),0(X) 

2,  K4G,  (XX) 

251,000 

8,423,000 

3,007,000 

14,340,000 

15,969,000 

1,323,000 

2,ol(>,000 

193,000 

7,555,000 

1,657,000 

Contributions  of  the  com- 
munes   

$l,r.42,000 
1,934,000 

1084,000 

State  monopolies 

Various  re vennes .        

4,445,000 

Total 

Fines  and  jjcnallies 

Means  of  communication. 
Public  domains  and  in- 
vestments  

49,600,000 

38,982,000 

In  disciKssing  the  deficiency  shown  above  tlie  semiofficial  L'Echo  de 
Bulgarie  says  that,  in  accordance  with  Bulgarian  rules,  the  1014 
budget  will  iiot  be  closed  until  June  80,  l{)l;j.  V>y  that  time  the  Treas- 
ury will  have  received  between  $;{.2S().000  and  ■$:?,H(;0,000  of  arrears, 
and  the  share  of  the  Treasury  in  the  net  prolits  of  the  National  Bank 
and  the  State  Agricultural  Bank  will  be  known.  Tlius  the  deficiency 
may  be  reduced  to  about  $4,820,000. 
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The  ordinary  expenditure  in  1914  amounted  to  $37,043,000;  ex- 
traordinary expenditure,  $473,000;  total,  $37,516,000. 

The  progress  of  Bulgarian  finances  during  recent  years  may  be 
judged  by  a  comparison  of  the  1914  returns  with  those  for  1907,  when 
the  total  receipts  were  $25,939,000.  In  that  period  the  revenue  in- 
creased 50  per  cent.  The  yield  of  direct  taxes  decreased  37.9  per  cent, 
while  the  proceeds  of  indirect  taxation  increased  06.7  per  cent.  The 
revenue  from  the  means  of  communication,  including  postal  and  tele- 
graphic services,  increased  from  $3,146,000  in  1907  to  $7,555,000  in 
1914,  showing  an  unusually  large  increase  of  140  per  cent.  The  rev- 
enue from  direct  taxes  decreased,  largely  owing  to  the  small  yield  of 
the  land  tax,  which  brought  in  $3,107000  in  1907,  but  only  $1,119,000 
in  1912,  $425,000  in  1913,  and  $1,023,000  in  1914. ' 

The  public  debt  of  Bulgaria  amounted  to  $209,775,009  on  December 
31, 1914.  Of  that  sum  $117,767,000  represented  the  consolidated  debt, 
v/hich  is  about  three  times  as  large  as  the  annual  revenue. 
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